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Mergers & acquisitions research: A bibliometric study of top strategy and 
international business journals, 1980 - 2010 
 
ABSTRACT 
Mergers and acquisitions (M&As) are important modes through which firms carry out 
their domestic and international strategies and have been noted as the CEOs favorite 
strategy. As a significant field of study, M&A-research has accumulated substantial 
knowledge. This bibliometric study examines the extant strategy and international 
business literature on M&As. Methodologically, we examined a sample of 334 articles 
published in sixteen leading management/business journals, during a 31 year period – 
from 1980 to 2010. The results provide a global perspective of the field, identifying the 
works that have had the greater impact, the intellectual interconnections among authors 
and works, the main research traditions, or themes, delved upon on M&A-related 
research. Structural and longitudinal analyses reveal the changes in the intellectual 
structure of the field over time. A discussion on the accumulated knowledge and future 
research avenues concludes this paper. 
 
Keywords: mergers & acquisitions; bibliometric study, citations, co-citations, research 
themes, review 
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1. INTRODUCTION 
Mergers and acquisitions (M&As) are important vehicles for firms’ business, 
product and geographic strategies. M&As have become major strategic tools for 
multinational corporations’ growth (Hitt et al., 2001), have significant impact on firms’ 
performance (Laamanen & Keil, 2008) and hold long-term consequences for the firm 
(Capron & Pistre, 2002). Given its relevance, research on M&As seems to have 
flourished and as the fields of study evolve and mature it is useful to periodically 
analyze the accumulated knowledge, its past directions and future challenges (Low & 
MacMillan, 1988). This statement expresses the our underlying contribution in 
complementing other reviews (Wan & Yiu, 2009) and meta-analysis (Datta et al., 1992; 
King et al., 2004) on M&As research. 
In this bibliometric study we seek to better understand the extant knowledge on 
M&A-related research in strategy and international business studies. Albeit there are 
multiple manners to conduct bibliometric research, we followed Ramos-Rodriguez and 
Ruiz-Navarro’s (2004) procedures in their analysis of the intellectual structure of 
strategic management research, and Furrer et al. (2008) method to identify the themes 
researched. We conducted three complementary analyses: a citation analysis to identify 
those works that have had the greatest impact on the field, as assessed by their citation 
frequency (Tahai & Meyer, 1999). A co-citation analysis to identify connections among 
works, on the assumption that articles often co-cited are likely to have an intellectual tie 
(Rehn & Kronman, 2006; Shafique, 2013). And an analysis of the broad research 
themes delved into over the past three decades. The purpose is thus largely descriptive 
and aims at capturing a panoramic view of what was already written on the topic 
(Acedo et al., 2006). Methodologically, we examined the articles on M&As published 
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in sixteen top tier business/management journals (Peng & Zhou, 2006; Harzing, 2011), 
in the period 1980 to 2010. 
Our study contributes to better understand the stock of accumulated knowledge on 
M&As-related research in the disciplines of strategic management and international 
business adding to existing reviews. While other studies have reviewed the 
developments in entire disciplines (Ramos-Rodriguez & Ruiz-Navarro, 2004; Shafique, 
2013) or specific topics (King et al, 2004; Acedo et al., 2006), this study is the first to 
apply bibliometric techniques and procedures to the study of M&As within the context 
of IB and strategy. For instance, Datta et al. (1992) meta-analysis on M&A research 
targeted at the factors that may drive wealth effects. King et al.’s (2004) meta-analysis 
of accounting and finance journals examined performance effects and concerned with 
identifying works measuring performance under different conditions and different types 
of performance in related an unrelated M&As. Our study is markedly different, as we 
follow bibliometric techniques not meta-analyses, and includes a structural and a 
longitudinal component in uncovering what has been studied, higher impact works, 
intellectual ties binding works, and M&A-related themes that have been examined. 
While it is perhaps partially true that a well-informed colleague may have a good grasp 
of this literature, knowledge is shared across academia by means of literature reviews, 
bibliometric studies and other forms of assessing what has been done. In fact, 
bibliometric studies have the advantage of escaping possible subjective biases of the 
researcher by treating statistically and mathematically (Diodato, 1994; Ramos-
Rodriguez & Ruiz-Navarro, 2004) the extant research. 
Our results, using a sample of 334 articles identified, show how the topic has 
evolved. We identify Managing acquisitions: Creating value through corporate 
renewal by Haspeslagh and Jemison (1991) as the most relevant work – i.e. the most 
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cited – and that the most relevant works in M&A-related research are works focusing 
different aspects of M&As. We also detected that no single theory has been dominant in 
M&A research and we may indeed observe the contributions of four main theoretical 
strands: Agency theory, Institutional theory, Transaction cost theory and the Resource-
based view (RBV). However, using a longitudinal perspective we may observe some 
intellectual changes such as the decrease in the use of financial theory and more 
management/business focus. Building on our findings, we identify several avenues for 
future research to deepen our understanding on M&As as a firm strategy for both 
domestic and international expansion. 
2. LITERATURE REVIEW 
Bibliometric studies use the extant published research to examine and delve into 
the patterns and trends of what has been published, thus helping explore, organize and 
make some sense of the work that has been done in a certain discipline (Diodato, 1994; 
Ferreira, 2011) or subject of study. Other more classical tools to undertake a literature 
review may not yield an accurate view of the state of the art on the subject, albeit they 
may rely on a deeper examination of the content of each work published. Bibliometric 
studies rely on a quantitative analysis of written source documentation (such as 
academic articles, books, reports, theses and dissertations, new on the media) as a 
relatively objective method to examine part or the totality of a scholarly discipline 
(Diodato, 1994; Ramos-Rodriguez & Ruiz-Navarro, 2004; Nerur, Rasheed & Natarajan, 
2008; Shafique, 2013). While bibliometric methods may be complemented with 
experts’ evaluations and perceptions (Ramos-Rodriguez & Ruiz-Navarro, 2004; Peng & 
Zhou, 2006) or meta-analyses (King et al., 2004) they are especially useful by avoiding 
subjectivity and supporting the analysis with quantifiable and observable data (Nerur et 
al., 2008) that may or may not confirm what scholars intuitively think they know. 
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Bibliometric studies may also benefit from objective measures to understand the 
structure of scientific knowledge or of a community of scholars with specific fields or 
disciplines (White & McCain, 1998; Ramos-Rodriguez & Ruiz-Navarro, 2004; 
Shafique, 2013). 
Given the fast pace of academic publication (see Anne-Will Harzing’s (2010) on 
publish or perish) it is increasingly unfeasible to keep track on all that is being 
published (MacRae, 1969). The overwhelming volume of new information, conceptual 
developments and data are the milieu in which bibliometry becomes useful for 
providing a structured analysis to a large body of information, to infer trends over time, 
themes researched, identify shifts in the boundaries of the disciplines, detect most 
prolific scholars and institutions, and show the “big picture” of extant research. These 
studies may make visible what would otherwise remain ‘invisible colleges’ (Crane, 
1972). Moreover, longitudinal bibliometric analysis covering a long period of time help 
better understand the most influential works, ideas, scholars and schools of thought, and 
topics (Nerur et al., 2008). 
Bibliometric studies have already been published in other areas and sub-areas of 
management to inquire about the types of papers published, their authors, time lag from 
initial submission to publication, types of papers (empirical or theoretical) and the 
citations (Phelan, Ferreira & Salvador, 2002). Using bibliometry scholars have 
researched emerging topics, recent developments in a field (Shafique, 2013), main 
authors (Willett, 2007) and the impact of a scholar (Ferreira, 2011). The importance of 
different journals has also been examined in bibliometric studies (e.g., Baumgartner & 
Pieters, 2003) whereas other studies preferred to focus on the affiliation of authors 
(Podsakoff et al., 2008) or the intellectual structure of a field (Ramos-Rodríguez & 
Ruíz-Navarro, 2004; Rehn & Kronman, 2006). 
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3. METHOD 
3.1. Sample 
We conducted a bibliometric study to assess the extant research on M&As. To 
collect a representative sample of M&A-related studies we selected the top sixteen 
journals publishing strategy and international business studies. We selected the journals 
using Anne-Will Harzing’s (2011) rankings, the journals’ impact factors, and prior 
studies that used a similar set or several of these journals (Datta et al., 1992; King et al., 
2004; Peng & Zhou, 2006; Podsakoff et al., 2008; Shafique, 2013). Hence, our sample 
was retrieved from the journals shown in Table 1. We also delimited the observation 
period to 31 years, from 1980 to 2010. 
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Table 1. Journals and sample 
Years 
available in 
ISI 
Journal 
Impact 
factor (1) 
Total 
citations (2) 
Total 
published 
(3) 
Sample 
1958 - 2011 AMJ Academy of Management Journal 5.250 142,467 2,902 14 
1956 - 2011 ASQ Administrative Science Quarterly 3.684 139,636 3,399 9 
2000 - 2010 CGIR Corporate Governance: An International Review 2.753 2,775 634 12 
1956 - 2006 JB Journal of Business n.a. 38,682 2,639 25 
1973 - 2011 JBR Journal of Business Research 1.773 27,099 2,845 21 
1976 - 2011 JIBS Journal of International Business Studies 4.184 40,120 1,761 21 
1983 - 2011 JM Journal of Management 3.743 47,856 1,241 24 
1966 - 2011 JMS Journal of Management Studies 3.817 30,694 2,858 23 
1991 - 2011 LRP Long Range Planning 1.727 13,192 4,006 28 
1991 - 2010 MS Management Science 2.221 182,270 5,592 12 
1992 - 2011 OS Organization Science 2.339 48,670 941 17 
1981 - 2011 OSt Organization Studies 0.882 22,011 2,066 14 
1990 - 2011 SMJ Strategic Management Journal 3.583 120,413 1,828 74 
1995 - 2011 JEMS Journal of Economics & Management Strategy 1.123 4,730 466 21 
1997 - 2011 JWB Journal of World Business 1.986 5,260 432 10 
1994 - 2010 TASM Technology Analysis & Strategic Management 1.040 4,039 683 9 
Notes: (1) source: http://admin-apps.webofknowledge.com. (2) Total number of citations to the articles published in the journal, according to ISI Knowledge. (3) Total 
number of articles published in the journal, from founding up to 2010. 
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The empirical data was retrieved from the ISI Web of Knowledge by searching in 
the sixteen journals, in the search option ‘topic’, for the keywords: mergers & 
acquisitions, mergers and acquisitions, M&A, mergers, acquisitions, and consolidation 
& merger of corporations. This double filtering of journals and keywords has the 
advantages of restricting the focus to management/business research journals and of 
assuring that our sample truly comprises M&A-related articles. We further read the title 
and abstract of all articles published in the selected journals, from 1980 to 2010, to 
guarantee that the sample was complete. 
During the period 1980 to 2010, these journals published 16,302 articles, 334 
dealing with M&As (Table 1). Using the software Bibexcel, we retrieved all 
bibliometric information of these 334 articles, such as the journal name, article title, 
authors, keywords and year. We further collected citation and co-citation data for each 
article. Then, manually, we normalized the authors’ names and works, and corrected for 
different editions of books. The data was analyzed with Bibexcel, and the networks were 
drawn using the social networks software Ucinet. 
3.2. Procedures 
Our study entailed three different and complementary procedures: citations and 
co-citations analysis and the research themes. The analyses comprise both a structural 
and a longitudinal component. 
Citation analysis. A reference, or citation, is the acknowledgement that a paper 
gives to a previously published work. The scientific norm stipulates that scholars cite 
existing works when constructing their own work. These bibliographic references 
identify prior scholars, ideas, theories, methods or findings that inspired or were drawn 
upon when conducting the focal research. As put forth by Kochen (1987), a citation is 
an explicit recognition of an intellectual debt, and Martyn (1975) noted that it implies a 
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tie between the citing and the cited works. Academic papers are embedded in a larger 
literature and do not stand alone (Ziman, 1968). Smith (1981: 87-79) stipulated four 
assumptions in citations: (1) citation of a work implies use of that work by the citing 
scholar, (2) citation of a work reflects the quality, significance and impact of that work, 
(3) scholars cite the best possible works, and (4) a cited work is related in content to the 
citing work. We performed a citation analysis to identify the works have had the 
greatest impact, we also conducted a longitudinal analysis to detect research shifts. 
Co-citation analysis. Co-citation analysis entails counting the frequency a selected 
pair of works is cited together in articles published (White & McCain, 1998). Co-
citation analysis identifies influential works and their interrelationships. This analysis 
provides an overview of the intellectual structure of a field of study (Shafique, 2013).  
The third procedure involved identifying research themes on M&As. Identifying 
themes often entails a subjective content analysis of a set of papers either manually, 
reading the papers, or using specialized software. We followed the procedure exposed in 
Furrer at al. (2008) and Ferreira (2011) and coded the author-supplied keywords into 
major categories, or themes. The author-supplied keywords reflect the content of each 
article since authors select the keywords that best signal its content to potentially 
readers and for indexing purposes. 
Of the 334 articles, 310 contained keywords and only those were treated. The 
coding was needed since there were a large number of author-supplied keywords (608 
different keywords) and examining such large number, many of which used only once, 
did not render interpretable results. Two coders classified each keyword into one of the 
19 major themes: ‘Performance’, ‘Environmental modeling: governmental, social, and 
political influences on strategy’, ‘Diversification and corporate strategy’, ‘Resource 
based view (RBV) and capabilities of the firm’, ‘Methodologies, theories and research 
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issues’, ‘Learning and knowledge’, ‘R&D, technology innovation’, ‘Financial theory’, 
‘Culture, Organization and structure’, ‘Agency theory’, ‘Institutional theory’, 
‘Corporate partnership’, ‘CEOs and top management teams (TMT)’, ‘Restructuring’, 
‘Integration issues’, ‘Corporate governance’, ‘Entry modes and international strategy’ 
(list available from the authors). While Furrer et al. (2008) classified 26 themes, they 
examined the entire discipline and we made some adjustments to better fit both the topic 
(M&As) and the two disciplines. With this procedure we gained a clearer image of the 
subjects covered in the articles. Moreover, while prior studies classified each article into 
one category (see Furrer et al., 2008) we permit an article to be in more than one theme 
to acknowledge the multidimensional nature of academic research. For instance, an 
article may be classified as to the method, the theory and the object of study, according 
to the author-supplied keywords included. 
4. RESULTS 
M&A research has been growing steadily over the past three decades. Figure 1 
shows the evolution in the number of papers published on M&As in the 16 journals 
scrutinized. Although there is an upwards trend, evidence shows that research on M&As 
is rather scarce, consistently below 3% of the total articles published. 
Figure 1. Evolution of articles published on M&As: 1980-2010 
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Note: The dotted line depicts the percentage of M&A articles on the total number of articles published in 
the journals. 
Source: Data collected from ISI Web of Knowledge. 
 
4.1. Citations analysis 
The works that are more often cited are likely to be recognized has holding the 
greatest impact on a field of study, if we take citation frequency as a measure of impact 
(Ferreira, 2011). Jointly, the 334 articles in the sample used a total of 19,239 references. 
Examining such large list would be unfeasible and table 2 shows the 20 most cited 
works by the 334 articles. The book Managing acquisitions: Creating value through 
corporate renewal, by Haspeslagh and Jemison (1991), had 74 citations, followed by 
the article by Jemison and Sitkin (1986) with 73 citations and Lubatkin’s (1987) paper 
on mergers’ strategies, ranking third, with 63 citations. 
Table 2. Most cited works on M&A research 
# Reference # cit.  # Reference # cit. 
1 Haspeslagh & Jemison (1991) 74  11 Rumelt (1974) 50 
2 Jemison & Sitkin (1986) 73  12 Amihud & Lev (1981) 49 
3 Lubatkin (1987) 63  13 Seth (1990b) 49 
4 Chatterjee (1992) 63  14 Roll (1986) 46 
5 Jensen (1983) 60  15 Jensen (1986) 45 
6 Lubatkin (1983) 58  16 Williamson (1975) 44 
7 Chatterjee (1986) 57  17 Datta (1991) 44 
8 Singh & Montgomery (1987) 56  18 Ravenscraft & Scherer (1987) 43 
9 Walsh (1988) 55  19 Morck, Shleifer & Vishny (1990) 42 
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10 Porter (1987) 51  20 Nahavandi & Malekzadeh (1988) 42 
Note: # citations is the absolute citation frequency. 
Source: Data collected from ISI Web of Knowledge. 
 
The two most cited works are related in dealing with process issues post-
acquisition. Both works follow an RBV/capabilities view with authors examining 
hazards involving capability transfer and the need to manage effectively the integration. 
For instance, Haspeslagh and Jemison (1991) delved on the need for cooperation for 
value creation post-acquisition and into some hazards that may emerge before the 
acquisition is completed. 
To understand shifts in the field, how M&As have been dealt with and the 
theories employed, we conducted a longitudinal analysis by splitting the sample in three 
ten-years periods: 1981-1990, 1991-2000 and 2001-2010. Table 3 highlights the 30 
most cited works in each period. 
Table 3. Longitudinal analysis: The most cited references, by decade 
1981 to 1990 1991 to 2000 2001 to 2010 
n = 25 n = 107 n = 202 
Reference C  Reference C  Reference C  
Lubatkin (1983)  12 Jemison & Sitkin (1986) 34 Haspeslagh & Jemison (1991) 46 
Salter & Weinhold (1979) 12 Chatterjee (1986) 31 Haleblian & Finkelstein 
(1999) 
39 
Jensen (1983) 11 Lubatkin (1987) 29 Larsson & Finkelstein (1999)  38 
Rumelt (1974) 11 Porter (1987) 28 Chatterjee (1992) 37 
Kitching (1967) 10 Haspeslagh & Jemison 
(1991) 
28 Jemison & Sitkin (1986) 33 
Amihud & Lev (1981) 9 Singh & Montgomery 
(1987) 
27 Walsh (1988) 32 
Chatterjee (1986) 7 Jensen (1983) 26 Hayward (2002) 32 
Halpern (1983) 6 Chatterjee (1992) 26 Lubatkin (1987) 30 
Williamson (1975) 6 Lubatkin (1983) 25 Seth (1990b) 29 
Mandelker (1974) 6 Rumelt (1974) 23 Buono & Bowditch (1989) 29 
Porter (1985) 6 Salter & Weinhold (1979) 22 Jensen (1986) 29 
Jemison & Sitkin (1986) 6 Ravenscraft & Scherer 
(1987) 
22 Penrose (1959) 28 
Porter (1980) 6 Porter (1985) 20 Barney (1991) 27 
Bettis & Hall (1982) 5 Seth (1990b) 20 Datta (1991) 27 
Christensen & 
Montgomery (1981) 
5 Nahavandi & Malekzadeh 
(1988) 
19 Capron, Dussauge & Mitchell 
(1998) 
26 
Asquith, Brunner & 
Mullins (1983) 
5 Walsh (1988) 19 Cohen & Levinthal (1990) 25 
Lubatkin & Shrieves 5 Williamson (1975) 18 Singh & Montgomery (1987) 25 
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(1986) 
Lewellen (1971) 5 Morck, Shleifer & Vishny 
(1990) 
18 Roll (1986) 25 
Dodd (1980) 5 Amihud & Lev (1981) 18 Schweiger & DeNisi (1991) 25 
Fama (1980) 5 Roll (1986) 17 Hayward & Hambrick (1997) 24 
Pfeffer & Salancik (1978) 5 Datta (1991) 17 Morck, Shleifer & Vishny 
(1990) 
24 
Yip (1982) 5 Barney (1988) 17 Barney (1988) 23 
Porter (1987) 4 Jensen (1986) 16 Nahavandi & Malekzadeh 
(1988) 
23 
Roll (1986) 4 Kitching (1967) 15 Hofstede (1980) 23 
Jensen (1976) 4 Kusewitt (1985) 15 Jensen (1983) 23 
Walsh (1988) 4 Shelton (1988) 14 Datta, Pinches & Narayanan 
(1992) 
23 
Manne (1985) 4 Jarrell, Brickley & Netter 
(1988) 
14 Amihud & Lev (1981) 22 
Parsons & Baumgartner 
(1970) 
4 Jensen (1976) 13 Capron (1999) 22 
Paine & Power (1984) 4 Pfeffer & Salancik (1978) 13 Sirower (1997) 22 
Melicher & Rush (1974) 4 Trautwein (1990) 13 Nelson & Winter (1982) 22 
Note: n is the number of articles. C is the citation frequency. 
Source: Data collected from ISI Web of Knowledge. 
 
The data on Table 3 allows some observations on the changes in the theoretical 
emphasis. The distinguishable pattern is the gradual move from a more traditional 
perspective, with an economics lens and applications of the transaction costs theory, to 
the RBV and its variants knowledge- and capability-based views and learning (e.g., 
Vermeulen & Barkema, 2001; Haleblian & Finkelstein, 1999). 
A more detailed analysis reveals other distinctions. In the first period, the articles 
cited are mostly prescriptive (Paine & Power, 1984) and supported on financial theories 
(Jensen, 1976; Lubatkin, 1983), economic theories (Rumelt, 1974), institutional theory 
(Williamson, 1975) and resource dependence (Pfeffer & Salancik, 1978). In the second 
period (1991-2000), there is an emphasis on performance effects, using financial theory 
(e.g., Lubatkin, 1987) and transaction cost theory (Williamson, 1975; Chatterjee, 1986). 
The third period (2001-2010) is marked by the rise of the resource-based view, 
knowledge and capabilities (Penrose, 1959; Barney, 1988, 1991). The citations also 
reveal an emphasis on organizational learning (Cohen & Levinthal, 1990; Haleblian & 
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Finkelstein, 1999; Gammelgaard, 2004) and cultural issues (Hofstede, 1980; Chatterjee, 
1992), which denote the study of outcomes and problems in post-M&A integration. 
4.2. Co-citations analysis 
Figure 2 presents the intellectual structure of the field, using the 30 most cited 
references in the 334 articles of the sample. The co-citation links, represented in the 
figure by the lines, correspond to the intellectual ties between the works. In reading the 
figure, the thickness of the line connecting a pair of works represents the strength of the 
tie; measured by the co-citation frequency. Moreover, the software places the works in a 
relative space within a circle such that works closer to the center occupy a more central 
position in the network, while at the periphery are works that although relevant have a 
relatively lower impact. 
Figure 2. Co-citations network among the top 30 most cited articles 
 
Source: Data collected from ISI Web of Knowledge. 
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The more central works are Haspeslagh and Jemison (1991), Jemison and Sitkin 
(1986) and Lubatkin (1987), which makes them arguably the three most relevant works. 
A stronger tie is found linking Haspeslagh and Jemison (1991) with Chatterjee (1992) 
and Jensen (1983) with Rumelt (1974). The central group of works in the network 
captures scholars’ core concerns. Haspeslagh and Jemison (1991) sought to understand 
the M&A process itself as a means to create value focusing especially on post-M&A 
integration issues. Lubatkin (1987) focused the role of business relatedness on 
stockholders value creation by M&As. Clearly, at the core of the co-citation network is 
the concern with performance following M&As. 
4.3. Research themes 
The third analysis involved observing the research themes delved upon (Figure 3). 
The interpretation of the figure is similar to that of the co-citations. The diameter of the 
circles represent frequency (summing the author-supplied keywords): a larger circle 
indicates a theme more often researched. The thickness of the line reflects the strength 
of the relation between themes, such that the thicker the line the stronger the relation 
between two themes. For instance, ‘performance’ and ‘corporate partnership’ have a 
strong tie because a large number of articles on ‘corporate partnership’ also focus on 
‘performance’ issues. Similarly, there is a strong tie connecting ‘culture’ and 
‘integration issues’ revealing the scholarly emphasis on the post-acquisition hazards 
emerging from cultural differences and the difficulties in integrating firms. 
Figure 3. Research themes 
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Note: author-supplied keywords are available only after 1991. 
Source: data collected using ISI Web of Knowledge. 
 
Figure 3 highlights the centrality of three themes: ‘corporate partnership’, 
‘performance’ and ‘environmental modeling: governmental, social, and political 
influences on strategy’. These are at the core of the network which is not surprising 
since when studying M&As a primary concern lies on the performance impact of the 
M&A deals on both acquirer and acquired firms. Managers often invoke performance 
improvements and capturing synergies while leveraging existing resources to justify 
M&As. 
While in figure 3 we grasp a perspective on the structure of the field, figure 4 
depicts a longitudinal analysis showing shifts over time. Starting in 1991, the year 
keywords were made available in ISI Web of Knowledge, we split the sample in five 
years periods to identify the main research themes per period. For instance, the theme 
‘corporate partnership’ was the most researched followed by ‘performance’ across 
periods, while ‘CEOs and Top Management Teams’ seems to gradually fall off 
scholars’ radar. Research based on ‘environmental modeling: governmental, social, and 
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political influences on strategy’ is one of the top 5 research themes in 2001-2005 and 
2006-2010, and ‘RBV and capabilities of the firm’ was more salient in the latter period, 
denoting a heightened interest on the impact of M&As in reconfiguring firms’ 
capabilities. Less often investigated have been themes such as restructuring, entry 
modes and international strategy, culture, organization and structure, agency theory and 
institutional theory. 
Figure 4. Top research themes by period 
 
Note: author-supplied keywords are available only after 1991.  
Source: data collected from ISI Web of Knowledge.  
 
5. DISCUSSION 
As firms continue to deploy M&A strategies to expand scholars seem to be paying 
increased research attention. In this paper we analyzed the extant strategic management 
and international business research on M&As, by conducting a bibliometric study of the 
articles published from 1980 to 2010 on M&As in sixteen leading business/management 
journals. The procedures involved structural and longitudinal analyses of citations, co-
citations and research themes delved into. 
This study complements prior literature reviews and meta-analyses on M&As 
research. This study is perhaps more useful for doctoral students and newcomers to the 
field that will find a systematization of the literature, the core works, the theories and 
how they are related. The analyses encompass a broad picture of the literature from 
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which newcomers and doctoral students may endeavor developing their own research 
agenda. 
5.1. What we already know 
There has been extensive research on M&As both from a domestic and an 
international standpoint and a majority of this research is classifiable in the domain of 
strategic management. Performance emerged as a major concern for much of the M&A-
related studies, with many studies focusing on pre- and post-acquisition performance 
(Capron & Pistre, 2002; Laamanen & Keil, 2008), with no clear consensus. Rao and 
Sanker (1997), for instance, found a positive effect on the liquidity, leverage and 
profitability of the acquirer. M&As increase the efficiency and effectiveness of entire 
industries and impact individual companies’ competitive ability (Hitt et al., 2001), 
holding a positive impact on firms’ performance (Chatterjee, 1986, 1992). Others 
scholars found that M&As either have no effect or are detrimental to firms’ post-
acquisition performance (e.g., Singh & Montgomery, 1987; Jarrell et al., 1988; Datta et 
al., 1992). M&As may have a negative impact on firms’ post-acquisition performance 
due to poor target selection, lack of synergies, inadequate integration of the acquired 
(Hitt et al., 2001), cultural differences (Child et al., 2001), and excessive debt resulting 
from the acquisition effort (Haspeslagh & Jemison, 1991; Hitt et al., 2001). In sum, 
M&As’ impact on firms performance is not conclusive. Extant research on post-
acquisition integration has also emphasized cultural hazards in integrating across 
different national and organizational cultures (Jemison & Sitkin, 1986; Haspeslagh & 
Jemison, 1991; Child et al., 2001), the impact of resource relatedness (Chatterjee, 1986; 
Lubatkin, 1987; Seth, 1990b; Chatterjee et al., 1992), the loss of value post-acquisition 
(Dyer et al., 2004) and the target selection (Haspeslagh & Jemison, 1991). 
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A stream of research has used transaction cost theory (TCT) in explaining M&As. 
In IB studies this perspective has led to explaining the choice between alternative 
foreign entry modes (Harzing, 2002, Dyer et al, 2004; Kale et al, 2009). Following 
Hennart and Park (1993) greenfield ventures incur in lower transaction costs than 
M&As because greenfield operations avoid the costs of retraining the workforce and the 
integration hazarding involved in merging different organizational cultures. M&As 
provide more opportunities for greater organizational efficiencies than alternative 
foreign entry modes (Yip, 1982; Hennart & Park, 1993; Harzing, 2002). 
Notwithstanding these important contributions, our data shows a relative decrease in the 
use of TCT on M&A research. 
An increasing part of the current research is supported on the resource-, 
capabilities- or knowledge-based views of the firm. M&As are vehicles used by 
acquirers to learn and augment their knowledge base, resources and capabilities 
(Ferreira, 2007), especially for acquiring resources and knowledge that are not available 
in the factor market (Barney, 18986; Ferreira, 2007). Hence, this stream of research on 
M&As as opportunities for firms to reconfigure their businesses and alter their pool of 
resources and capabilities (Karim & Mitchell, 2000; Ferreira, 2007) has made 
significant inroads in clarifying the potential gains accruing from M&As beyond 
financial or economic performance. 
Extant research has also established a set of motives driving firms to acquire. 
Bradley et al. (1988), Seth (1990a) and Seth et al. (2000) suggested that a major driver 
of M&As is exploiting synergies between the firms’ value chains that would not be 
captured otherwise. These synergies may seek greater operational efficiency and 
increased market power (Singh & Montgomery, 1987; Seth, 1990a), reduce competition 
(Bradley et al., 1988), decrease dependency on a set of consumers (Chatterjee, 1986), 
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the ability to increase prices for consumers (Hitt et al., 1990), benefit from cost 
reductions and economies of scale (Homburg & Bucerius, 2006) or an effective 
coordination of resources (Chatterjee & Lubatkin, 1990). Brouthers and Brouthers 
(2000) noted M&As as a vehicle for overcoming the shortcomings of financial markets. 
Chatterjee and Lubatkin (1990) suggested M&As as a manner of restructuring poorly 
managed companies, and Barney (1986, 1991) that M&As are modes for accessing or 
controlling valuable resources, not imitable and indispensable to achieve a competitive 
advantage. 
5.2. Future research paths 
Advancing future research avenues comprises subjective views of what may be 
interesting and where are current knowledge gaps. Additional research is warranted in 
constructing a better understanding why firms acquire given the evidence of potential 
losses, the influence of the surrounding milieu in the decision to acquire and in 
completing the acquisition, the impact of the institutional environment in M&As, the 
role of government intervention on firms decisions to expand through acquisitions, and 
so forth. 
The manner in which managers chose their targets is ill understood.  On occasion, 
the acquirer’s managers disregard errs in assessing the value of a target firm and 
continue the deal (Roll, 1986). The managerial or hubris hypothesis (Hayward & 
Hambrick, 1997) contrasts with the assumption that managers are economically rational 
when deciding to pursue an M&A. Managers may undertake M&As to maximize their 
own utility at the expense of the shareholders (Seth et al., 2000). However, it is less 
known how a number of barriers – barriers found in the cultural differences, 
organizational politics and managers’ bounded rationality – may lead to suboptimal 
choices of which firms to acquire, misestimating the potential synergies and the 
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economic value of the M&A. For instance, in the context of emerging markets, the race 
to capture a position in the market may lead firms to acquire. A study by Kale et al. 
(2009) noted that in certain instances emerging multinational may be better off not 
pursuing to integrate acquired and acquiring firms post-acquisition to maintain their 
identity and capabilities. 
We highlighted the growing use of resource-, capabilities- and knowledge-based 
approaches (Penrose, 1959; Barney, 1991) for studying M&As. Our data revealed that 
M&As research has evolved from the original work on the diversification strategies 
(Rumelt, 1974) to a focus on figuring out when are M&As beneficial for firms 
(Lubatkin, 1983; Barney, 1988; Capron et al., 1998; Larsson & Finkelstein, 1999) and 
to a perspective on firms’ advantages based on the resources held (Wernerfelt, 1984; 
Barney, 1986, 1991). Scrutinizing M&As as modes to access resources not yet held 
(Karim & Mitchell, 2000; Vermeulen & Barkema, 2001; Ferreira, 2007), we should 
measure the target firms’ unique employee skills, organizational technologies and 
knowledge and if an acquisition is required to access them (Gammelgaard, 2004), or 
whether to partner would suffice (Dyer et al., 2004; Kale et al., 2009). 
Hence, future research needs to assess the true resource- capability-building 
potential from acquisitions (Ferreira, 2007). Much of the extant research fails to capture 
learning effects (Collins et al., 2009) or how much firms’ capabilities augmented and 
rather treats the access to resources not held – firm, regional or national level – to infer 
that learning occurs. That is, received wisdom has really dealt with the access to critical 
resources rather than actual learning. Conceptually, a learning perspective whereby 
M&As are taken as learning options (Cohen & Levinthal, 1990; Vermeulen & Barkema, 
2001; Gammelgaard, 2004; Ferreira, 2007) that contribute to developing capabilities 
through M&As is interesting. But what does the actual practice by firms show? Future 
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studies need to assess whether learning from a target firm and building new capabilities 
is a real reason for why firms acquire (Haleblian & Finkelstein, 1999; Gammelgaard, 
2004). A study by Ferreira (2005) on a sample of US multinationals showed that M&As 
tends to occur to relatively proximate technological spaces, without much 
diversification from the core business. Even experienced multinationals tended to 
diversify relatively little from their prior experiences, revealing that the learning 
potential would not be great. 
Institutional theory has been remarkably absent from M&A research, probably 
because a majority of FDI originates in developed countries, with established, 
sophisticated and stable institutions (Peng et al., 2009). However, the institutional 
context of acquirer and acquired firms may matter and firms may be reluctant to 
undertake acquisitions in weak institutional environments. Future research may explore 
the institution-based view examining the role of the home country environment (Pablo, 
2009) and governments for emerging multinationals undertaking M&As abroad (Peng 
et al., 2009). Some of the facets of governmental intervention comprise direct support to 
FDI operations, low interest financing, taxation, facilitating expatriations, content 
requirements, and an array of different concessions that are likely to influence firms’ 
decisions. On a similar stream, emerging multinationals may engage in M&As when 
entering foreign countries to gain access to natural resources, build reputation by 
controlling worldwide known brands, and managerial hubris (Roll, 1986; Hayward & 
Hambrick, 1997; Peng, 2012). This third motivation might be a fertile ground to deepen 
research on governance (Desai et al., 2005; Globerman et al., 2011) involving M&As 
from emerging economies. It is worth noting that many emerging multinationals are 
state-owned, or subject to state intervention, and national pride or political interests may 
drive expansion through acquiring foreign flagship firms. 
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5.3. Limitations 
There are limitations to this study. First, albeit our research design included 
sampling from sixteen top business journals, these are a subset of all journals and of all 
works published on M&As. Other journals also publish M&A research, such as 
disciplinary journals in Economics and Finance. However, research on economics and 
finance tends to be quite hermetic and arguably seeks little contribution outside the core 
discipline (Schäffer et al., 2011). There are also lower status or less commonly available 
journals that also publish M&As-related research and other source documents. 
Moreover, the journals selected fit two criteria: these journals are usually available in 
the databases subscribed by the universities; and, these journals are among the leading 
journals in management and for publishing strategic management and international 
business studies. As leading journals it is reasonable to suggest they are more likely to 
attract scholars publishing high quality research and will probably reflect the current 
topics of scholarly interest. In journal selection we already have a variety of 
perspectives. For instance, JE&MS incorporates more often economic theory in 
strategic decisions; LRP seems to publish relatively more case-based research, and JIBS 
publishes articles with an international orientation. Hence, we are confident that the 
articles collected are representative sample of the research in the two disciplines. 
Nonetheless, future studies may extend the number of journals sampled and prospect 
into how different disciplines research M&As and what are the issues delved into. 
In identifying research themes we did not undertake an in-depth content analysis 
of the papers. While our method of using the author-supplied keywords to infer content 
seems reasonable, it is just a proxy that does not preclude the complete reading of the 
papers to unveil the intellectual structure of the field. Other forms of content analysis 
may be able to explore in greater depth the theories used and the research questions. 
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Such analyses may provide additional understanding of how research on M&As has 
evolved and detect additional gaps. 
6. CONCLUDING REMARKS 
This study provided a quantitative analysis of the extant literature on M&As that 
complements prior literature reviews. To obtain a broad view of the field, we identified 
the most cited works, arguably those most influent, for M&A research and how they are 
intellectually interconnected. We delved into the themes researched and their relational 
ties. The analyses provide researchers with a view on what is already known but we also 
advance several avenues for future research. 
M&A research still warrants additional research as the CEOs’ preferred strategy. 
As firms continue to deploy M&As to expand business and geographic scope, the 
academia and practitioners must fully understand the impact, the costs and benefits of 
engaging in M&As. M&As are costly and risky ventures and poorly designed M&A 
deals may lead firms to big losses. Hence, there abounds space for additional research in 
multiple national and international settings. 
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